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LVOLQHDUIRUERWKWKHWKLFNQHVVHVLQGLFDWLQJORDGDEVRUSWLRQRQO\E\ DOXPLQLXP F\OLQGHUDQGQRORDGLV WUDQVIHUUHGWR
WKHRXWHUILEHUOD\HUV 7KH DOXPLQLXP DQG)53OD\HUVDUHVXEMHFWHGWRHODVWLFVWUHVVVWUDLJKWOLQHZLWKRXWDQ\YLVLEOH
FUDFN LQLWLDWLQJ RQ WKH VXUIDFH RI WKH VSHFLPHQ $ DQG QR VLJQLILFDQW FKDQJH LQ WKH GLPHQVLRQ RI WKH FRPSRVLWH
WXEHVLVREVHUYHGE $IWHU03DORDGLVWUDQVIHUUHGWRWKHRXWHUJODVVILEHUV DQGVWUHVVHVVKLIWIURPHODVWLFUDQJHWR
SODVWLFUHJLRQWKHFXUYHLQWKLVUHJLRQLVDOPRVWIODW%HFDXVHRILQFUHDVHLQSUHVVXUHLQVLGHWKHF\OLQGHUWKHILEHUV




SUHYLRXVO\ YLVLEOH IULQJHV QRZGLVDSSHDUHG VKRZLQJ VWUHVV UHOD[DWLRQ DV WKH VWUHVVHV JHW FRQFHQWUDWHG DURXQG WKH
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QDWXUH RI EXUVWLQJ EHKDYLRU DV WKDW H[KLELWHG E\ JODVV )53 LV VKRZQ LQ )LJ IRU FDUERQ )53 DOXPLQLXP WXEHV






)LJ ± D 3HDN3UHVVXUHDQG E %XUVW7LPH IRU)53WKLFNQHVVRIPPDQGPP
7KH SHDN SUHVVXUH DQG EXUVW WLPH RI JODVV EDVHG DQG FDUERQ EDVHG $O FRPSRVLWH WXEHV IRU PP DQG PP
WKLFNQHVV DUH SUHVHQWHG LQ )LJ D DQG E ,W FDQ EH REVHUYHG WKDW EH\RQG WKH HODVWLF EHKDYLRXU H[KLELWHG E\
DOXPLQXPWXEHVWKHSUHVVXUHDEVRUEHGE\PPWKLFNF\OLQGHULV PRUHLQFDVHRIFDUERQ$OF\OLQGHUDQG
PRUH IRU JODVV $O F\OLQGHU FRPSDUHG WR WKH FRPSRVLWH F\OLQGHURI PP WKLFN)RUJODVV ILEHUV EDVHG FRPSRVLWH
F\OLQGHUV RI PPDQG PP WKLFNQHVV WKH SHDN SUHVVXUH LV DWWDLQHG DW 03D DQG 03D DQG IRU FDUERQ ILEHUV
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EDVHGF\OLQGHUDW03DDQG03D7KHVXUIDFHEXUVWRFFXUVDWVHF IRUPPWKLFNJODVV ILEHUEDVHGF\OLQGHU
FRPSDUHGWRVHFIRUPPWKLFNF\OLQGHU,QFDVHRIFDUERQF\OLQGHUIRUPPDQGPPWKLFNQHVVHVEXUVWRFFXUVDW
VHFDQGVHFUHVSHFWLYHO\7KLV LQGLFDWHV WKDW WKH W\SHRI ILEHUZRXQGRQ WKHF\OLQGHUDQG WKLFNQHVVRI)53
GRHVLQIOXHQFHWKHSUHVVXUHKROGLQJFDSDFLW\RIDFRPSRVLWHF\OLQGHU 'DYLG&RKHQ(WDO7KHLQLWLDWLRQRI
FUDFNFUDFNSURSDJDWLRQDQGVXUIDFHEXUVW LQJODVVEDVHG)0/LVFRQFHQWUDWHGDWDVLQJOHSRLQWUHVXOWLQJLQVWUHVV
FRQFHQWUDWLRQ DURXQG WKH FUDFN ZKLOH LQ FDVH RI FDUERQ EDVHG )0/ LW LV VFDWWHUHG UHVXOWLQJ LQ YLVLEOH PDWUL[
FUDFNLQJ7KHHODERUDWHIUDFWXUHLQFDUERQEDVHGWXEHVLVGXHWRLPSURYHGORDG EHDULQJFDSDFLW\DQGKLJKHUVWLIIQHVV
RIFDUERQILEHUV -XQJ6HRN HWDO ;ϮϬϭϭͿ
+LJKHUWKHWKLFNQHVVKLJKHULVWKHORDGDWZKLFKIDLOXUHRFFXUV7KLVLVDQH[SHFWHGUHVXOWFRQVLGHULQJWKDWFDUERQ
ILEHUVDUHPXFKVWURQJHUDQG VWLIIHU 'DYLG&RKHQ HWDO  -XQJ6HRN HWDO  WKDQ WKHJODVV ILEHUVDQG
EXUVWSHUIRUPDQFHLQFUHDVHVZLWKLQFUHDVHLQWKHWKLFNQHVVRIWKHFRPSRVLWHOD\HU$OVRSUHVVXUHWHVWVGRQHE\3LQDU
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